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the ©position 1is cleared. Position
records shall be linked to transaction
records in a manner that permits iden-
tification of the transactions that es-
tablished the position.

(3) Records of transactions executed on
a swap execution facility or designated
contract market or cleared by a deriva-
tives clearing organization. Records of
each transaction executed on a swap
execution facility or designated con-
tract market or cleared by a deriva-
tives clearing organization maintained
in compliance with the Act and Com-
mission regulations.

(b) Business records. Each swap dealer
and major swap participant shall keep
full, complete, and systematic records
of all activities related to its business
as a swap dealer or major swap partici-
pant, including but not limited to:

(1) Governance. (i) Minutes of meet-
ings of the governing body and relevant
committee minutes, including hand-
outs and presentation materials;

(ii) Organizational charts for its gov-
erning body and relevant committees,
business trading unit, clearing unit,
risk management unit, and all other
relevant units or divisions;

(iii) Biographies or resumes of man-
agers, senior supervisors, officers, and
directors;

(iv) Job descriptions for manager,
senior supervisor, officer, and director
positions, including job responsibilities
and scope of authority;

(v) Internal and external audit, risk
management, compliance, and consult-
ant reports (including management re-
sponses); and

(vi) Business and strategic plans for
the business trading unit.

(2) Financial records. (i) Records re-
flecting all assets and liabilities, in-
come and expenses, and capital ac-
counts as required by the Act and Com-
mission regulations; and

(ii) All other financial records re-
quired to be kept under the Act and
Commission regulations.

(3) Complaints. (i) A record of each
complaint received by the swap dealer
or major swap participant concerning
any partner, member, officer, em-
ployee, or agent. The record shall in-
clude the complainant’s name, address,
and account number; the date the com-
plaint was received; the name of all
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persons identified in the complaint; a
description of the nature of the com-
plaint; the disposition of the com-
plaint, and the date the complaint was
resolved.

(ii) A record indicating that each
counterparty of the swap dealer or
major swap participant has been pro-
vided with a mnotice containing the
physical address, email or other widely
available electronic address, and tele-
phone number of the department of the
swap dealer or major swap participant
to which any complaints may be di-
rected.

(4) Marketing and sales materials. All
marketing and sales presentations, ad-
vertisements, literature, and commu-
nications, and a record documenting
that the swap dealer or major swap
participant has complied with, or
adopted policies and procedures reason-
ably designed to establish compliance
with, all applicable Federal require-
ments, Commission regulations, and
the rules of any self-regulatory organi-
zation of which the swap dealer or
major swap participant is a member.

(c) Records of data reported to a swap
data repository. With respect to each
swap, each swap dealer and major swap
participant shall identify, retain, and
produce for inspection all information
and data required to be reported in ac-
cordance with part 45 of this chapter,
along with a record of the date and
time the swap dealer or major swap
participant made the report.

(d) Records of real-time reporting data.
Each swap dealer and major swap par-
ticipant shall identify, retain, and
produce for inspection all information
and data required to be reported in ac-
cordance with part 43 of this chapter,
along with a record of the date and
time the swap dealer or major swap
participant made the report.

§23.202 Daily trading records.

(a) Daily trading records for swaps.
Each swap dealer and major swap par-
ticipant shall make and keep daily
trading records of all swaps it executes,
including all documents on which
transaction information is originally
recorded. Each swap dealer and major
swap participant shall ensure that its
records include all information nec-
essary to conduct a comprehensive and
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accurate trade reconstruction for each
swap. Each swap dealer and major swap
participant shall maintain each trans-
action record in a manner identifiable
and searchable by transaction and
counterparty.

(1) Pre-execution trade information.
Each swap dealer and major swap par-
ticipant shall make and keep pre-exe-
cution trade information, including, at
a minimum, records of all oral and
written communications provided or
received concerning quotes, solicita-
tions, bids, offers, instructions, trad-
ing, and prices, that lead to the execu-
tion of a swap, whether communicated
by telephone, voicemail, facsimile, in-
stant messaging, chat rooms, elec-
tronic mail, mobile device, or other
digital or electronic media. Such
records shall include, but are not lim-
ited to:

(i) Reliable timing data for the initi-
ation of the trade that would permit
complete and accurate trade recon-
struction; and

(i1) A record of the date and time, to
the nearest minute, using Coordinated
Universal Time (UTC), by timestamp
or other timing device, for each
quotation provided to, or received
from, the counterparty prior to execu-
tion.

(2) Execution trade information. Each
swap dealer and major swap partici-
pant shall make and keep trade execu-
tion records, including:

(i) All terms of each swap, including
all terms regarding payment or settle-
ment instructions, initial and vari-
ation margin requirements, option pre-
miums, payment dates, and any other
cash flows;

(ii) The trade ticket for each swap
(which, together with the time of exe-
cution of each swap, shall be imme-
diately recorded electronically for fur-
ther processing);

(iii) The unique swap identifier, as
required by §45.4(a), for each swap;

(iv) A record of the date and time of
execution of each swap, to the nearest
minute, using Coordinated Universal
Time (UTC), by timestamp or other
timing device;

(v) The name of the counterparty
with which each such swap was exe-
cuted, including its unique
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counterparty identifier, as required by
§45.4(b);

(vi) The date and title of the agree-
ment to which each swap is subject, in-
cluding but not limited to, any swap
trading relationship documentation
and credit support arrangements;

(vii) The product name of each swap,
including its unique product identifier,
as required by §45.4(c);

(viii) The price at which the swap
was executed;

(ix) Fees or commissions and other
expenses, identified by transaction; and

(x) Any other information relevant to
the swap.

(3) Post-execution trade information.
Each swap dealer and major swap par-
ticipant shall make and keep records of
post-execution trade information con-
taining an itemized record of all rel-
evant post-trade processing and events.

(i) Records of post-trade processing
and events shall include all of the fol-
lowing, as applicable:

(A) Confirmation;

(B) Termination;

(C) Novation;

(D) Amendment;

(E) Assignment;

(F') Netting;

(G) Compression;

(H) Reconciliation;

(I) Valuation;

(J) Margining;

(K) Collateralization; and

(L) Central clearing.

(ii) Each swap dealer and major swap
participant shall make and Kkeep a
record of all swap confirmations, along
with the date and time, to the nearest
minute, using Coordinated Universal
Time (UTC), by timestamp or other
timing device; and

(iii) Each swap dealer and major swap
participant shall make and keep a
record of each swap portfolio reconcili-
ation, including the number of port-
folio reconciliation discrepancies and
the number of swap valuation disputes
(including the time-to-resolution of
each valuation dispute and the age of
outstanding valuation disputes, cat-
egorized by transaction and
counterparty);

(iv) Each swap dealer and major swap
participant shall make and Kkeep a
record of each swap portfolio compres-
sion exercise in which it participates,
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including the dates of the compression,
the swaps included in the compression,
the identity of the counterparties par-
ticipating in the exercise, the results of
the compression, and the name of the
third-party entity performing the com-
pression, if any; and

(v) Bach swap dealer and major swap
participant shall make and Kkeep a
record of each swap that it centrally
clears, categorized by transaction and
counterparty.

(4) Ledgers. Each swap dealer and
major swap participant shall make and
keep ledgers (or other records) reflect-
ing the following:

(i) Payments and interest received;

(ii) Moneys borrowed and moneys
loaned;

(iii) The daily calculation of the
value of each outstanding swap;

(iv) The daily calculation of current
and potential future exposure for each
counterparty;

(v) The daily calculation of initial
margin to be posted by the swap dealer
or major swap participant for each
counterparty and the daily calculation
of initial margin to be posted by each
counterparty;

(vi) The daily calculation of vari-
ation margin payable to or receivable
from each counterparty;

(vii) The daily calculation of the
value of all collateral, before and after
haircuts, held by or posted by the swap
dealer or major swap participant;

(viii) All transfers of collateral, in-
cluding any substitutions of collateral,
identifying in sufficient detail the
amounts and types of collateral trans-
ferred; and

(ix) All charges against and credits to
each counterparty’s account, including
funds deposited, withdrawn, or trans-
ferred, and charges or credits resulting
from losses or gains on transactions.

(b) Daily trading records for related
cash and forward transactions. BEach
swap dealer and major swap partici-
pant shall make and keep daily trading
records of all related cash or forward
transactions it executes, including all
documents on which the related cash
or forward transaction information is
originally recorded. Each swap dealer
and major swap participant shall en-
sure that its records include all infor-
mation necessary to conduct a com-
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prehensive and accurate trade recon-
struction for each related cash or for-
ward transaction. Each swap dealer
and major swap participant shall main-
tain each transaction record in a man-
ner identifiable and searchable by
transaction and by counterparty. Such
records shall include, but are not lim-
ited to:

(1) A record of all oral and written
communications provided or received
concerning quotes, solicitations, bids,
offers, instructions, trading, and
prices, that lead to the conclusion of a
related cash or forward transaction,
whether communicated by telephone,
voicemail, facsimile, instant mes-
saging, chat rooms, electronic mail,
mobile device, or other digital or elec-
tronic media;

(2) Reliable timing data for the initi-
ation of the transaction that would
permit complete and accurate trade re-
construction;

(3) A record of the date and time, to
the nearest minute, using Coordinated
Universal Time (UTC), by timestamp
or other timing device, for each
quotation provided to, or received
from, the counterparty prior to execu-
tion;

(4) A record of the date and time of
execution of each related cash or for-
ward transaction, to the nearest
minute, using Coordinated Universal
Time (UTC), by timestamp or other
timing device;

(5) All terms of each related cash or
forward transaction;

(6) The price at which the related
cash or forward transaction was exe-
cuted; and

(7T) A record of the daily calculation
of the value of the related cash or for-
ward transaction and any other rel-
evant financial information.

§23.203 Records; retention and inspec-
tion.

(a) Location of records—(1) Records. All
records required to be kept by a swap
dealer or major swap participant by
the Act and by Commission regulations
shall be kept at the principal place of
business of the swap dealer or major
swap participant or such other prin-
cipal office as shall be designated by
the swap dealer or major swap partici-
pant. If the principal place of business
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